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FRVW LV FRQVLGHUHG WREH LQWHUUXSWHG LQ WKHFUHDWLYHDFFRXQWLQJSUDFWLFHV VXFKDV HDUQLQJVPDQDJHPHQW DQGRWKHUV
%HFDXVHWKHSUHSDUDWLRQRIILQDQFLDOVWDWHPHQWVEDVHGRQKLVWRULFDOFRVWGRHVQRWUHIOHFWWKHUHDOVLWXDWLRQLQWKHHYHQW
RIFKDQJHVLQSXUFKDVLQJSRZHUVRWKDWWKHUHVXOWLQJILQDQFLDOVWDWHPHQWVDUHOHVVDEOHWRUHIOHFWWKHUHDOVLWXDWLRQLQ
FDVHRISULFHFKDQJHV /HQJ3ZHH7KLVZLOO OHDG WR LQDFFXUDFLHVDQG ODFNFDUHIXOO\VLWXDWLRQVRI ILQDQFLDO





RI IL[HG DVVHWV DUHPHDVXUHG DFFRUGLQJ WRKLVWRULFDO FRVWZKLOH DIWHU WKH FRQYHUJHQFHRI ,)5636$. UHYLVHG
DFFRUGLQJWR,$6IL[HGDVVHWVDUHPHDVXUHGDWIDLUYDOXHIDLUYDOXH&KDQJHVLQWKHXVHRIKLVWRULFDOYDOXHLQWRD
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SUDFWLFHVRI*&*LQ$VLD7KHDUJXPHQWXQGHUO\LQJPHFKDQLVPVRI*&*HIIHFWRQHDUQLQJVPDQDJHPHQWLVZKHQWKH
FRPSDQ\ KDG HVWDEOLVKHG WKLVPHFKDQLVP WKHQ WKHUH LV WKH EHKDYLRU RIPDQDJHPHQW WRPDQDJH HDUQLQJVZLOO EH
UHGXFHGGXHWRLQFUHDVHGRYHUVLJKWDQGFRQWUROZLWKWKLVPHFKDQLVP1DVXWLRQDQG6HWLDZDQ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SURYHGWKDWWKH











WKHSURFHVVRIGHWHUPLQDWLRQRI WKHSURILWVXVXDOO\ WRPHHWDSHUVRQDOJRDO 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)LQDQFLDOVWDWHPHQWVDUHSUHSDUHGDQGXVHGE\PDQDJHPHQW WRDFFRXQWDELOLW\ WRVWDNHKROGHUV$FFRXQWDELOLW\ LV
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E\LQVWLWXWLRQVFDQLQIOXHQFHWKHSURFHVVRISUHSDULQJILQDQFLDOVWDWHPHQWVDQGGLGQRWUXOHRXWWKHUHDFFUXHGDFFRUGDQFH
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HQJLQHHULQJDQGHQKDQFH WKHFUHGLELOLW\RIDFFRXQWLQJ LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDWHPHQWV)LQDQFLDO VWDWHPHQW
TXDOLW\ UHOHYDQW DQG UHOLDEOH UHVXOWV IURP DXGLWV FDUULHG RXW HIIHFWLYHO\ E\ D TXDOLILHG DXGLWRU %HIRUH 36$.
FRQYHUJHQFH,)56WKHUHVXOWVVKRZHGWKDWWKHTXDOLW\RIWKHDXGLWVLJQLILFDQWQHJDWLYHHIIHFW7KHUHVXOWVZHUHQRW





LPSDFW RQ WKH GHWHFWLRQ RI HDUQLQJVPDQDJHPHQW 7KHUH LV D SUHVXPSWLRQ WKDW D UHSXWDEOH DXGLWRU FDQ GHWHFW WKH
SRVVLELOLW\ RI HDUOLHU HDUQLQJV PDQDJHPHQW VR DV WR UHGXFH WKH OHYHO RI HDUQLQJV PDQDJHPHQW FRQGXFWHG E\ WKH
PDQDJHPHQW FRPSDQ\7KHXVHRIKLJKTXDOLW\DXGLWRUVZLOO DOVR UHGXFH WKHFRPSDQ\ WKHRSSRUWXQLW\ WRFKHDW LQ
SUHVHQWLQJ LQDFFXUDWH LQIRUPDWLRQ WR WKH SXEOLF 7KXV SRWHQWLDO LQYHVWRUV KDYH PLVOHDGLQJ LQIRUPDWLRQ DERXW WKH
FRPSDQ\
VSURVSHFWVLQWKHIXWXUH
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